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Premerger Notification (ffics

Bureau of Competition, Roem 302

Federal Teade Commisston

Gth Btreet and Pepneylvania Avenus, N.W.
Washington, D 20580

. Re: Tranafer ofInterests In a Trust
Dear Mike:

Atrached please fund a deacription of the trapsactinn we dtacussed an tha
ielephone yesterday. Spacifically, we nead guidance in analyzing whather the transferof
interests in the trust dessribed in che actached deseription could be reporvable onder the
Hart-Snott-Rodine Antitrust Improvementa Act of 1976, as apended, Please call me if you
have auy additional questions. As always, thanks for your help,

Binecerely yours,
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12/08/95
Buznmary of Transacilon
Currens Strusure: Tn & transaction that aczarrzd in V989, Company A recelved & debenture frors Coupany

X i the smoum of 5280 milllon (the “Debentore™}, socured by the pladpe of 2
certificate of deposiz in the amounr of $236.2 million {the *CD*),

Companyr A simuftangously borrowed $234.2 millivn in ¢ash seciesd indirecty by e
M "L Debeniure and the piedge of the CD. This bomrowing Sus sccomyllihed by tormipg a
Cn,nf""- ! oft - prantor trust (the "Trust™) {2 st formed unrter e laws of Delaware) for [y purposes

e T T i which C%ﬂnmﬂmﬂw with Witmingten Trs as
5% Jm“" the traakee (e T Toustee™ and Company A as bepelleinry,  The Trose epered Do an
T - apreement with Clibik pursuast 1o which Chibank sgread o P00 wirmarsist paper
nates {the 'Cemmneerclal Paper’) on bepalf of e Trost which e snpportsl hy 2 jelter
of credit {the "Lotter of Ureit™)y, wihih the Toees ohilgation e eeimbirss the leder of

credit ismuer secured by B pladge of the Debonture aorl the pledge of the CTD.

In 1995, the Deberture was roswreed 29 two scparats debertures, one o the amoen of
$236.2 million zocuered Ly the pledge of the €0, @ the ather W the emonnr of $43.8
mPliop (with fhls second debenmre being repaid at that fime).  Arccordingly, sollowing

a1l thiz imnsacticn W 199%, (he Trust oweed the Debenfure for 532363 willior, and the
J.,fr_,u.\"‘w N relnted pledpe of e CD for 32362 milkon. The Toust curceatly owms these seme
FPM’ i assels,
pany A

P \‘\ In Drecombeer 196, afi of e rights znd oblgations of Comgany A sader the fnast
“—-\\\agrﬁmm for e Trst {the *Trat Agreement”y were manzforred o and assumed by
Pyrinergitip A, a parinership farmed by Company A, i copnection with Partersiip
ATr fmnaton.  Accordingly, following svch trimstes. Parmersship A became the

baneficjary under the Trusi.

Praposed

Transorfion: Parnership A Bas decided ! it would be dedisbls fof T reasons b eomvey e righs

and ohlizafions wnder the Trost Apreement @ 4 geparate UPE @ ocachangs fof the

ey 'S * yuilmpdon of sl af the ohligations of Pactership A with redpecs thetero.  Accordizaly,

£ e e e such: separut PR would beonme the beneficiary imder the Trust. Parmership A ovas
prew =™ e ST D03 of the euity in the sepwrawe UPE in the form of ponvodng comnmn amek. Tz

I ARISLE ~dvoiing sk of the deparate LEE (and 5% of 15 equiry} is comed By 3 frast esmyblisied | ;‘:1
: i Tt ~
far the benefic of employees of Parmership A. L__ 51‘-.‘; st
Provivivns of
Trusi Agreement; The Trust Ageeenent allows i85 benefictary o trangfer 36 imierost m dee Truet gebjeat to
the consene of the Trumee i 2 net word test for e wanstiree s pol metl
WS v R ¢“The Trust is Irrovacable fo long 26 iz Commercisl Paper is ourstanding, [non e
s A sepaymnent of the Copumercial Papes and sarlsfacrion of s} chligationa under the Leter
ot Mi-‘{ aa— ) of Credit and related] documents, e bepsficiary may revoke the Trust apd tesmirita
cpm 'fd,m\‘““'h' the Trogh Agreement. o o ore GaWTRN D ey e
L o
e vl - The beneficiary may Wm% Trustes without ceuse., However, any syopesspn
A H'-“"f’ ' A ol treaRpee () must be approved By Clibegl fes the issuer of the CIF and the facility azent
vy .Fa_;u“ YT ,avT for the Commercial Eapcr}. such appraval nof o be uoreasonably witkheld, (i) maet
A L ot i P not be an gfflligte of Be beneficiary, and (il must have a combned copitz! and sueples
1ot ey o of $30,000,000,
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